





Statement of Substantial Need for Earlier Implementation

[ hereby find, pursuant to Section 1043(f)(1)(c) of the New York City Charter, that there
is a substantial need for the implementation of the rules establishing eligibility criteria for
a supplemental loan deficiency guaranty immediately upon publication of the
promulgated rule in the City Record.

The combined effects of the Covid epidemic and inflation have put many taxicab
medallion owners in a critical financial situation. They need to restructure their debt,
with the assistance of the Medallion Relief Program, as soon as possible. Immediate
implementation of these rules is necessary to dispense funds to eligible applicants to
ensure the yellow taxi industry, and individual medallion owners, recovers as quickly as
possible.
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